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WISDOM TO SUCCESS
Céng ty C6 phan Tap doan Hoa Phat (HPG) THEP

Gia hién tai VND26.400
Caol/thap nhét 52 tuan VND29.600/24.850
Gia muc tiéu VND29.200
Cap nhat gan nhéat 10/12/2024
Khuyén nghi gan nhat TRUNG LAP
Consensus -13,5%
Tiém n&ng ting gia 8,6%
Ty suét cb tirc 0,0%
Thi gia vén (tr USD) 6.770,6
GTGDBQ 3 thang (tr 17,3
USD)
S& hiru NN (tr USD) 1.845,2
SLCP Iwu hanh (tr) 6.396,3
SLCP pha loang (tr) 6.396,3
HPG VNI
P/E trwot 14,1x 13,3x
P/B hién tai 1,5x 1,7x
ROA 6% 2,2%
ROE 11% 13,3%
*dik liu ngay 2/3/2025
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Vén chi s& hiru

Tran Dinh Long 26,1%
Vi Thi Hién 7,3%
Khac 66,6%

Tong quan doanh nghiép

HPG la doanh nghiép san xuat thép Ion nhét,
va tich hop toan dién chudi san xuat duy nhéat
tai Viét Nam, duoc biét dén rong rai véi danh
muc san pham thép chét lwgng cao nhu thép
xay dwng, HRC va ong thép. Cong ty co loi thé
vé quy mé san xuét cung nhuw vj tri gan cang
tai Dung Quét. Ngoai san )guat thép, HPG ciing
hoat dong trong Iinh vwre bat dong sén va nong
nghiép cé tiém nang ting trwdng tét.

Chuyén vién phan tich

Nguyén Quynh Phwong

Phuong.nguyenquynh@vndirect.com.vn

Gia thép tiép tuc giam — [Phu hop dw phéng]

Doanh thu thudn Q4/24 gitr nguyén svck & murc 34.491 ty ddng, do doanh
thu thép gidam 2% bu lai cho mrc tang 29% trong doanh thu néng nghiép

Loi nhuan rong Q4/24 gidm 6% svck, xubng con 2.807 ty déng. Tuy nhién,
lgi nhuén rong ca nadm 2024 ting 76% sv muirc nén thap ctia ndm trwéc, dat
99% du bao c& ndm clia ching téi va 120% ké hoach ndm clia HPG.

Ching t6i thay rang co nhikng thay déi nhé trong dw phong cdia chiing téi cho
den hién tai.

San lwong thép xay dwng Q4/24 tang nhe, trong khi san lwong HRC giam

Trong Q4/24, san lwong tiéu thu thép xay dwng tang 4% svck, dat hon 1,2 triéu
tan, nho san lwong tiéu thu trong nwéc tang 9% du xuét khau gidm 8%. Trong khi
do, san luong thép HRC giam 18% svck, véi xuat khau gidam 56% do canh tranh
gay gat trén thi trweong va ngudn cung dw thira tir Trung Quéc.

Gia thép Q4/24 tiép tuc giam

Theo HPG, gia thép xay dwng ghi nhan cubi ndm 2024 giam 3—4% sv cudi ndm
trwdre, trong khi gia thép HRC gidm manh hon khoang 15%.

Bién LN gop Q4/24 tiép tuc duy tri nhe mang svck néng nghiép

Bién LN gop Q4/24 duy tri 6nldinh & mirc 12,7%, do bién LN mang néng nghiép
phuc héi tir 8% Ién 15%, bu d&p murc gidm 1 diém % trong bién LN gdp ctia mang
thép.

Chi phi tai chinh giam nhe 13i suat thap hon

Dw no vay ngan han duy tri 6n dinh qua cac quy, trong khi ng' dai han tang tir 10
nghin ty déng 1én 27 nghin ty ddng dé tai tro cho dw 4n Dung Quét 2. Du téng 16
do mét gia VND trong nam 2024 tang 125% I&én 312 ty déng, chi phi tai chinh van
gidm 24% svck nho chi phi |4i vay gidm 36%, cé thé do lai suét vay thap hon va
viéc vbn hoa lai vay cho dw an Dung Quét 2.

Tién do dw an Khu lién hgp Dung Quéat 2

HPG da hoan thanh giai doan mét va dat 50% tién do giai doan hai, déng thoi
khang dinh ké hoach dua giai doan mét vao hoat déng ndm 2025 va giai doan hai
vao cudi ndm 2025 hodc dau nam 2026. Cong ty da giai ngan 60.000 ty déng cho
dw an Dung Quét 2, trong d6 35.000 ty ddng dwoc gidi ngan trong nam 2024.

Dw KQKD
Ty déng Q4/24 Q4/23 svck 2024 2023 svck phong 2024 sv
2024 dw phéng
Doanh thu 34491 34.384 0% 138.855 118.953 17% 137.580 100,9%
Thép 31.986 32.539 2% 129.781 111.869 16% 127.105 102,1%
NG6ng nghiép 2.016  1.566 29% 6.984 6.151 14% 7.188 97,2%
BéAt dong san 489 279 75% 2.090 933 124% 2.000 104,5%
Lgi nhuan gop 4365 4.472 2% 18.498  12.938 43% 18.664 99,1%
Chi phi BH&QLDN (748)  (761) 2%  (3.883) (3.269) 19%  (4.079) 95,2%
Thu nhép tai chinh (315)  (395) -20% (1.348) (2.018) -33%  (1.585) 85,0%
LN trwéc thué 3.287 3.385 -3%  13.693 7.793 76% 13.644 100,4%
LN rong 2.807 2973 -6% 12.020 6.835 76% 12.167 98,8%
Bién LN gop 12,7% 13,0% -0,3%pts  13,3% 10,9% 2,4% pts 13,6%
Bién LN thuan 81%  8,6% -0,5% pts 8,7% 57% 2,9% pts 8,8%

Nguén: VNDIRECT RESEARCH
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Bao cao nay dugc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd ctia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van ti cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khong chiu trach nhiém vé bét clr két qué nao phat sinh tr viéc s& dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyeén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% trd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cdia ¢ phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh coé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién phan tich
Email: Phuong.nguyengquynh@yvndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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